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ENERGY TRUST PHONE: (403) 290-2900 FAX: (403) 263-8815

arch 8, 2008 \

S@@w‘aﬁc@s and Ex@hmg@ Cemmizsion 06011831

Judied
%@Z Streat, NI,

Wﬂsﬁmﬁ“@m D.C.

U.B8.A. 20549

pos i SUPPL

Re: Tilegy Encrmgy TreR (e “Trest™)
Submiogien Purcromt o Rulo 1258-210)
o Ne. 2500076

Pursvant to Rule 1293-2(b) premulgated by the Scourties and Exchange Commissien (he “Commission®)
pursyant to Seciien 12{g) of e Seourities Exchange Act ¢f 1834, as @mm@@d {tre “Exchange ASY), wo
submit (he fellowing Cocuments:

1. Cede of Efnies for Chief Executive Offfcer, President, Chist Financiel Clicer and Sentor
Financial Supernvisers.

2. Cede ol Businass Conduct Palisy (Effeclive May 19, 2005)

As required pursuant o Ruls 12¢3-2(0), the Tugl’s exemplion numter epgears in i upger-ight hand
comer of ezch unbound pege and of the first page of each bovnd desument.

Algo endlosed s a copy of this eer. Please indicate your recsinl ¢f s letter and the enclosed
infermation by stamping such copy and retuming it to the undersigned in the enclesed sell-etoressed,
stamped envelepe. Please comact e undersigned &t (403) 280-2017 I you heve any @@@mﬂs or
require any edditicnal informatien with respect o ith@ enciosed. -

Yaours truly,

TRILOGY ENERGY TRUST

by it Adminisirator

Tricgy Erergy

PROCESSED

MAR 2 3 2008
THOMS

Gaeﬂ L. Yester HNANCH%?

Assistant Cerporete Seeratery

GLY/kp

Enclosure

cc: Bemard K. Lee, Trilogy Energy Ltd.
Charles E. Morin, Trilogy Energy Ltd.
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RIS S S

of Tﬂ%@gy Energy Mj or Tm::wy gy H,? (@@Bﬁ@@@veﬂyg “Tmﬁ@gy E@@ng”})

Trilogy E&@Egy L4d. s ﬁuw g\m@z’&ﬂ mm of &mﬂ@gy Emeagy [ 3% (&%@ "Perinershin”), en Alberta
Bmited partmership lndisectly owasd by Trilogy Brergy Trust (fhe "Trust™). Pussuant to the
Trust Indenture of the Truol deted Rebmiery 25, 2605, as amendsd and resteted April 1, 2008, and
purstant {0 an Administeetion Agreemsnt dated Febrpery 253, 2008 among Trilogy Energy, the
Trust and Trilegy H@&@ﬂm@ Trust, the RBoard of Disscioms (the "Board™) bas e responsibility for
the overall:stewardshin of the conducs @f tiae bysinsss of the Tt and i3 cybsidiarics and the
activities of maragement of Trilogy Ensrgy, which is nesponsible for ths, cmyw to«day conduct of
the business. Whens @m ConiBRt reguims, m'e" ferences. to the “Trost” refer @@h@t&v@}y to the Tmss,g
Tmﬁogy Holding Trust; th E’v’a@nm&nﬂ@ and ’E“mﬁ@wgﬂ @@@gy REREEIITy”

Empimy@@@ of %\E@gy m ann@ &Rx@ ?&E’M@T&QM@Q especially Financial § u@p‘@msmg of Tﬂl@gy
Energy are trusted (0 erercies good judgment and common sense in the erecution of ke Trust’s
business. Every emplovee is personally responsible for ensusing theg the Trust’s day-to-day
business activities ase conducted in 3 falr, honest and cthica! masner, Whils sveryene is
responsible for mwwg o0 chinfcal wm.%:p%/ ze, leaders such as Financial Supsrvissss must set the
“tone at the top ™ wiich inciedes assuming additional responsibilities ﬁ’@f foatzing the proper
environment, avd @wmmgn@o eihical practises.. If i dovbt, Finencial Supsrvisess ave expected
toerr on &h@ sids:of «&mzm 10 m&m the Trust’s kigh level of integriiy, sccial responsibility

any. Gf such other ?0&@@@9 &ﬁ%@ mere s@mg@m orovisions Wﬁﬂﬁ gm@m /, "’ ”"C‘“FD

Conﬂietsoﬁnmﬁ ‘ 2 Q\R

Trilogy . Enesgy am@i% s, @m@ﬂ@ye@s are expscied to avold situsiions Wmsﬁ@ menr »3/ five
personal interests could conflict or could appear (o conflict with their @mpﬁ@ym@m dubie
responsibilities. L

N e
s I’i

As a Financial Supervisor, it ﬁs‘ imperative that your avoid any investment, interest, association or
other relationship that interferes, might interfere, or might be thought to interfere, with your
independent exercise of judgment in the Trust's best interest and otherwise with your
professional obligations to the Trust.



Anv. material rensaction or celaticnship thet reasomebly could be expecied to give fise to a
conflict of intersst must be disclosed as required by the Business Corporasions Act (Alberta) and
any other applicebls logislation, and without restriciing the generality of the foregeing, as soon
as p@ssn%ls @b mamm of &E@@ Board of. ;@m&ms m@ the Chaleman of m &mm& @@mmtee

N@ Ezmmaﬂ Suww@m sﬁmﬂﬁ dmc&ﬂy oz amw@@@ﬂyv make o7 ceuse (o be made 2 m&m&ﬁﬁy faise
or mislezding statement, or omit (o state, o cavse anciler PErson 1o omil ¢o slale, eny material
fact mmsa@_i@ erder to make siatements meds; in Bl of the clroumstances vader which such
statements were mede, 7ol misleading 10 2aec0untent in connegtion with: | \

e anyaudii or enanynetion of the Fnancial stesements of the Trust; or

preparaticn or flfag of any decument of repent @@sﬂmmﬁ o be filed with zny cecurities or
aﬂm mgaaﬁ@z@fy m&&m@y baving jurisdiction in the metter. . S :

No Financial Supervisos, or any other persos acling uader the direction thersef, shall directly or
indirectly teke amy action %o W&mmﬁy mﬂm@ﬂ COBTCE, &m@&uﬂa@@ or mislead any
independent. public, cenified public or charlseed accountant engaged in the p@mmm of an
andit or review of the financial statements of ths Trust thet are reguired o be fied with any
securities or othen regulstory suthority having jvdsdiction o the meler, if hel:person knew or
should have knowp. thet sech: action could, i succeseful, rexell in rendering such financial
smt@menw Mm@ﬂy mas&@&n’img

B&sﬂm %n ﬁ%@@m

......

The recozcdmg snd f@p@mmg @ﬁ‘ mﬁ@m@n@m nmﬁm’ﬁmg ﬁ%@mﬁ mﬁ‘@m@mm m&e% be done
honestly and accuratsly. Financial Supstvicers mougt erercise the highest standerd of care in
preparing reports an documents; thal the. Tasel files with any securities or other regulatory
authority having jurisdiction in the matier, and oiber public communications, o7 in easuring that
such reports, documenis a@@ cler g&a&ﬂg@ commmunicetions ase prepared, in aocordance with the
guidelines set forth below. -

o - Compliance with agplicable genarally accepied eccounting principles (“GAAF”) is required

.at:all times. However, technical compliance with GAAP may et be sufficient and, to the

. extent that ﬁ@ﬁh@i@aﬁ compliance with GAAP woupld render financial information that the
Tmst EC})@LT&& B@aﬁmgg additional disclosure will be regpited.

. Compham;@ wnm &B\:@ Trust’s system of indemal acoounting comtrols end proceduses is
required 28 all timnes, amﬁ RO amm @esagm@d to circumvent such c@mmﬂs amd pmwdures will
be toﬁems@& : ;

e Compliance with the Trust’s disclosure controls and procedures is required at all times, and
no action designed o circamvent such controls and procedures will be tolerated.



The Trust must comply with all applicable laws and governmental rules and reguistions which
require certalin books and records o be kept with rezpest ¢o transactions undentzken by the Trust.
Financial Supervisers a5e responsible for esteblishing and menaging procedures to cnsure these
reguirements are mst.. In addition, Firencial Supervissrs are sesponeible for estebiishing and
managing the Trest’s foancial reponting systems. B peridculer, Fimanciel Supesvisors are
responsible.for easuring thet:

¢ books, rscords and ecocumts are kept whick, in reasenable detail; accurately and faicly reflect
the ransaciions and dispositions of e Trust’s assets, Habilities, revenuss and expenses;

¢ ai! business tramsections are properiy authorized;

° m&aﬁ@c are secorded 8s RECEssary 0 @@mﬁ& the preparation of finoncial statements in
cmfmmﬁy w&& «”@E@T&Eﬁy accepied acc@m&mg mm@e@ {c7 amy @ﬁh@@ @k@aﬁﬁﬁ@ @m@@m),

e !mm&cmm are E@@@T@@L@ as ﬁ@@mss@fy o Mm am@mabﬂmy ﬁ@r aas@@s; - .
® 2ccess o ass@ﬂs is Wm&a@@i maﬁy in am@aﬁm@ wg@h W a@m@m&zm'

® me ﬁ'ecorzi@@ &@c@%m&zba&azy E@f @sb@ig fs mm@a&@d %&Eﬁ iz&a@ @m}ﬁ&n@g @gw@s at E@@&O@&bﬁe
mmaﬂs m &pfpmm&&@ action is taken with respect to any @ifferences;

PR £ e e

® aﬁﬁ mc@r@s fm&y m@ mmﬁy ﬁ‘@ﬁﬁ@c& the @ﬁmsmws OF GCUITERCES o wmm m@y m@a&@q

Pitee ey 3 KOLCRC TN OO F PN T i '

@ m@ Tms& 8 &m@mmmg ﬁ@@@z@?m@ @@a c@z@_cam 2y f?aﬁs@ o7 m&m@ﬁ@mﬁﬁ ¥ mf@aﬂﬁ% "mmaes,

e aiﬁ mm@@s a:z@ swyw@@ﬁ by @c@wa@ Mm@mam i rr@aszmah}@ @,@mﬂ and m@m@d in

- the proper accoun:snd inthe:proper accounting peried; and

¢ go information s cdncealed from the internal auditors, the independent auditors, the audit
@@mﬁmm@@mm@m&m@@ﬁ@mﬁ@%

No Financial Swy&mm shall E@:@@wmgﬁy cmamv@@@ er kmmmgy fail to imple Srmsmt & system of

internal acwasmmg controls or knowingly faﬁsﬂﬂy or mssﬁassﬁy any ms&cﬁn@m k@@& record or

account descmb@ca in hﬁs S@Cﬁﬁ@ﬁ% ; o

Ccmp!im with Laws
Financial Sup@wisoré 252 Xpecied to @@@éﬁy wgﬁiﬁ  the letter and spirit of af all gpplicable léWs

and governmental rules and ﬁ’@mﬁam@mg eng will be mm&nsﬁhﬂ@ for es@abﬁﬁsﬁzmg and maintaining
procedures to: » . _

e educate mem’hezs of the accoumung demﬂmmﬂ ah@m agpﬁscabie laws and governmental rules
and regulations; -



¢ monitor compliance of the sscounting department witk applicable laws and govermmental
rules and regulations; end

o identily any possible violaices of applicable laws and governmental mules avd regulations
and report 1o the oedll commitiee and correct in @ timsly ang effective monner sny viclations
of applicable laws ¢7 governmental rules and reguistions.

Eibical Condust

Financial Supervisor must promols the highest standards of ethical and honest condust in the
accounting deparmment. You will be responsible for esteblishing and mzintaining procedures
that:

¢ encourage and rewerd professional integrity;

e climinate any pressere or incentive to achieve specific finamcial results by abtering any
records or other entries, or wilfully misepplying aeccousting policies or generally accepted
accounting pmmw& or by emicring into tramsactions they are designed (o clrcumvent
sccounting conteols or ctherwise disguine Yhe tue najure of the transaction; ond

e encoursge members of the a@@@@mmmg department o segort devistions from zpcounting
policies and practices

A Tw AT g RET e gy ;:,.‘f;'cu: PRI T S F A I '»;,'
This Code will be niads publicly availadle by the Trust throngh oke of the following means: (1)
the text of this Code and any amendment thersto to shell be filed on the Sysiem for Electronic
Document Analysis and Retrieval (SEDAR), (2) the text of this Code and any amendment
thereto may be posied oa the Trust's website, or (3) the Trust may provide, withomt charge, a
copy of this Code (o 2ny Serson upon request.

Observance of this Cads

Each Financial Supserviscr is personaily accoumiable for leaming, endorsing, promsting and
applying this Code (o thelr own conduct and work. Financial Supervisoss will hold employees
accountable for their conduct and be accoumiable for thelr own conduct, Finamcial Supervisors
will be asked io review this Code annuslly during the objective seiting process 2nd make 2
written or electronic decleration that they understand their individusal responsibilities.

Actions that violate this Code will result in disciplinery action, up o and including termination
of employment and, if appropriate, possible legal action. Directing or pressuring others to
violate a provision of this Code, failure to properly report Code violaticas, or retaliation against
an employee for reporiing & concem or viclation with respect to this Code will also result in the
same disciplinary action.

Financial Supervisors must report any violations of this Code promptly to the Chairman of the
Audit Committee.
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IRBOCCY ENEE @%’ ?@@ﬁ’ﬁ‘
- '-5:- o COBE OF @@@ENE@S Q@N@@C@

(Effective May 19, 2605)

m*m@@@gm S - o e L

Trilogy Eﬁ:@x@ &,ﬁQL @m “@@@m@@@“?} is ﬁh@ geossal mm of 'E‘mﬁ@gy Emgﬂgy L (the
"Partnershin™), ca Albssn limited parimsmhip mdieslly ownsd by Trilosy Erergy Trust (the
"Trust”). Pussuamt i6 the Truss Indesture of ths Trust doted Felruasy 25, 2008, ac amended and
restated April I, 2005, and puroupnt to an Administration Agreement doted February 28, 2005
among the Ommm&@m the Trust and Trilogy Holding, Truss, the Boawd of Diresters (the “Board")
has @m@ m&@@mﬁﬁsﬁy for the overall stewardship of the condust of the business of the Trust and its
subsidiaries and the achivities of menssement of the Corpornticn, which is rexponsible for the day-
to-day ww‘w@ﬁ of the dusinsss. Eﬂ% a@i& ion, pursuent to that certain Serviges Agresment dated
April 1, 2885, e Bogrd akeo has the responsibility o direst and monitor the servises g F‘?@V&d@ﬁ to
the Corpormation by Pesnmoust E?i@swm Where the content reguires, referexces to the “Trust”
refer collectively to trs Teust, Trifogy Holding Truss, the Parinerchip.

The Trust 2itd 2l 6 i @mp@@y@% a0d consuliants a36'erpesied: aad required 1o afhere to the
highest ethical clttedsnds in ot 'of disly odtifiact-of businsss for and o1 behalff of the Trust and in
aveas where-a confict might erice batwesn an individual’s pmﬂ interests and the vss? interests
of the Trust. @@d@ﬂmg all actions and business decisions is & concemn for what is right. Asy
situation, decisitn @ﬁ'mpm atiould feal ‘comsidier whet is sight’ aid how 1 reflects on the Trust.
In most cm@gg e bat w@m or dégision i sovérmed by the guidsiines i thls' document. If there
is any questien of agpr ness in @ particulsr situstion, an em@ﬁgy@e should seek the input of
his or ber supervises. 1t {s rocognized that there may be situations i which i is imgractical or
mammpf“m for an ecmployee to bring &@ m@ﬁiz@? o His ¢r Ew @m@@ﬁ’mm Im mwe cases,
emﬁ@y@@s ﬁﬁmum seek the advice of @z@ %@f ?m&m&ﬂ @ﬁ%‘i@@z’r @? %&a@ President.

iy

DTS

BUSINESS CONDUCTE POLICY

All employess and consvltents of the Trust shall deal with all persons doing or seeking to do
business with the Trust withowt favowr or preference based on persensi considerations.

Esch employes and consultens is reguised 0 avoid any sitvation which doss of may invelve a
conflict betweca their personal interest and the interest of the Trust.

All employess:and comsuliants shall be mede aware of this p@ﬁu@gf upon keir induction into the
Trust.

Any employwmnsnﬁ@am who violates this p@ﬁﬁcy ghall be su%;?@ca &@@ﬁseﬁpﬁimmy acﬁion.and in the
case where the viclation by an employee is 2 fundomental breach of the employee’s contract of
employment with the Corporation or. the Parinership, such breach shall constitute just cause for
immediate termination of empioyment without notice. Likewise, the Corporation or the
Partnership will terminate any consuiting arrangement for a breach of the policy.



While it i3 not possible to list evesy circumatanes which may give riss to o conflist of interest, the
following are considered to E@@ @mﬁﬂﬁ@@s of intere? end eve to be used as 8 guide o consider what
other types of a@ﬁmﬁy are o7 may aloo creale @@mﬂﬁ@&s @ﬁ“ imferest.

A@_Emm?wg@&@“m‘x oo, bl f—aﬁmﬁm |

{1) g@wmg a8 Mm @ﬁ%@@m er g@mmnﬁw of ony ouisids concern which @@@s b&sm@@s with,
or I8 o divest competitor of the Trust, exoss? with the written ceasent of the C@'mmﬂmn,
winich cozoemt chall mot be vmresconsbly withheld, providing this selsticnchip is not
materially adveres to the Trust;

(2) giving preferrsd (rentmrent fo o reletive, friend or coquaintanse in the hiving, &&@ssmem% of
perfomnanes, CAresy Progressien, o1 @@m@mmﬁﬂ@m of @mﬁa persom; . .

). digslosieg o mm&&@m@@ peT2cEs oF wmm fog @@m Beaafit o7 adwmmw@ zoy of the
Trusts mﬁ’nm.ﬁrme date, o7 resonis of & confidential naturs which is not otherwise generally
available to the mn?@ﬁs@ from the Truot or son-Trust @@m@@g

) @m&e&ﬂmg mﬂba m@ ’Efmsﬁ @ﬁfm m&y @E uﬁzﬂ’@@ﬂﬁy, _

(5) reserving Toromess 33‘ for @V@“’mg @%@@Ma msm@sg e@m@mmn@y &a& ?@@ @mg* 1o, hes been
- developed by.oris or wm@@i E&@ a‘“mﬁ“@ﬁe*m s T"&Bﬂ& er ﬁ‘@:r Wﬁﬁt@&a m‘“‘nz@ “H‘nm@ Ims been or will
bemegotighiogy -+ T Gter Bk oL Lo e

{6) " solititing %oly :’:@c:&fmia@@"@f ‘er giving o commiseion, kick-back, gift or amy other fee or
payment for, &Erg; direst o7 3 benefit of the mﬂ@y@@/mmwﬁmﬁ ¢r amy o¥nsr gerecn OF
@@mm’@@ . iy T T G ry

{7} gmﬂm@@mm@ in emy f tramsestion amwﬁvmg ﬁh@ m&@m of the 'B‘ms@ #ad im which the

' empa@y@e or g close Eeﬂa@we {zpoucs, Shild, paresy, brother, sisler, fnlaw, ficad, or close
scouaintanes) hos 8 persons! interess, unless expressly autherizad in writing to do so after

&h@ relationship boo besn aﬁmﬁm@aﬂg amﬁ

.
BN

(8) engaging in comumynity of political Estivities ns in eay maﬁ%@ff w%n@zr@ there meoy ke 8 conflict
weith ¢the best interssts of the "B“m& o

y_on_fesir spoves’s Tmifly financially

(1) owning er controlling a significant inlerest in and participating directly or indirectly in the
profits of any cutside concem, other then as & reguler emplovee of such concern, which does
business with or & o direst competitor of the Trust, Becusities of publicly-owned entities
which are traded regularly on open stock markets may be owned if they are not purchased as
a result of confidential knowledge about the operstions, intentions or negotiations of the
Trust with such parties or others;

(2) accepting or giving directly or indirectly any gifi of more than nominal value, loans, cash in
any amount, excessive entertainment or travel, payments, services or other substantial or
-2 -



unusual favours firom oF to any percen oF company which does of is seelking to do business
< with, ¢7 I8 2 compatitor of the Tmsst., ’E"éﬁs doss not precluds cmplovess from cbinining, on
.. their own wﬁsﬁ Tating, mg@ﬁzasr loens from establicked b x‘%ﬁg or fnencial mm&n@mv and

®

nE wofies i @3&, gf:a@g eo2l, or @éhz@z mizesal leases, mry&ﬁy interests, and

ction paymments thet would a1 the time of thelr acguizition by an @m;@ﬂ@y@a or congultant

cﬁmﬂm with (ke beat interest of ths Trust. This does not exclude an cmpu@y@@ from holding

. prOpeRty or interesls scquived by inkeritense o Hom invemling for profit in real estnte which

may mcidentally invelve mineral imercals or leases, provided there is zo conflict with the

Best interest ofithe Trust and such holdings were not puschaced as a result of confidential
m‘wﬁe@%&"@ me ﬁ&m @gsmm@g intentions o nsgetistions of the Trusl,

”E‘he af@mm@@m@@ @z&ampﬁ@@ of o couflict of imlerest are not exbhoustive and In gencral are
ntended selsly as. 2 guids. I any situetion where theve may be & resconsble doubt, the
responsibility, of the affected employee or oomsultant will e to seck clarification Gom the
Cotporation pries to w&nm@ i the activity rether then this activity becoming the suiject of
conflict of interest review a8 a fater date.

RESPECT FOR @?ﬁ@ﬁ @W%@E&@@N@%FANW

The Trust belisves. e i} @m@n@y@@% aﬁzﬁ consuliznts cheuld respest the W@ﬁg m@ f@-@;@msa‘bﬂmes
of their co-wogiers.. Acgordingly, “bod-mouthing” of empiosyess or consultonts is ngl eccentable.
Concermns about Sellow. workers' questionsble behavior should be sissd discretely with. the
agpmpmm Measgsr/Departmernt head, &@w @hn@f mea& @ﬁfm or the %as:@m& .

mw&.mm%%%ﬁ%@ PR

A'conderts for whet'ls st undsilics olf iwsm%s @@@n&ms A compeRy may %3@ h@ﬁ‘f"’ ak%e for the
wrengful actions of its employees. Emgfﬁ@y@s@ raust, therefors, ensyre that their declings and
actions ¢n behalfof the Truss '‘comply with fie resuirements aed nteat-of: a%mﬂ@m legislation
and regulations. - This ‘inchedss mﬁ@s am@ gm@,?hms eswhmh@é by a s@?ﬁm%@tﬁg Bmdy or
prefesswm% @rgaﬁm“m e

PRI

e - EREP Lt

in addition to the lws m@@@d %37 statints, ﬁwe isa @.Jﬂy up@m B compnny 0 hCRowr dgreements,
whether in writing ¢r nol, and to act reasonsbly tnd in » manzer that will ot couse harm to others.
Employees must dilizently cnsure that their opaduct is m& @m‘% cznnot be interpreted as bemg in
contravention of any lows governing the affairs of the Trust in any jurisdiction where it carries on
business.

Ignorence of the law will not ueually excuse a party who contravenss s law. Employees must,
therefore, wosk topsther with the Trust to Kesp informed of lawe which may affect those affairs of
the Trust which are upfer his or her control,

Whenever an employee is in doub sbout the epplication or interpretation of anmy legal
requirement, the employee should seck the advice of an internal legal counsel.

HEALTH, SAFETY AND THE ENVIRONMENT

The Trust is committed to safe and healthful working conditions for all employees and consultants
and to conducting its activities in an environmentally responsible manner.

-3



Employess and consultants are expected to meed and be swere of the Trust’s Environmental and
Safety Policics and Procedures. Thelr awareness of such procedures should asaiet the Trust in
improving operations thereby amé@;‘mg injury o7 sickeess to all persons, and damage to property
and the enviscomrsnt, by giving due repend-to ol appliscble mﬁ‘@ﬁy stentends, segulatory
mqmmmﬁms w@mﬂ@aé ead conventional.standards and restraints. R

Aﬁﬁ mﬁw@m mm@@zm gr m@ﬁﬁ@m@ wﬁa@&a give rise o health, af@@yg 3 @@wm@msmaﬁ CORCEINS
must be immediately reported to the Mansger, Corporate Complianse, o7 in his cheencs the Chief
Operating Officer or any otker Senior Officer of the Corporation.

PAYMENTS 70 A%@ %‘%% @M@L@Y@@S

It is the Trust’s policy to deel fairly and lawfelly with alf %ﬁ@m@m su;zwm and iedepend
consultants puschasiig or furniching goods or servicez. Al goods and services shall be @btamed
on a cmmyemgve Easn:y at the. %ea@ value. @@m«z@@mg price, qm@@z“y mﬁzﬁa‘?w’g amﬂa,mmy aad
delivery.. T ‘ e

Emm!@yeea oF @m@s sﬁaﬁ% not accspt pratuities o ﬁawm @ﬁ" aw ser having more than a
nominal vaive. Employess or consultents should neither sesk nor scoept gifts, paymeats, services,
fess, trips or accenumodations, special privileges of valus, or loans frem eny percen {exoep! from
persons in the bysingss of lending and ten on conventional terms) or from any ofgenization or
g@@&&é@%@tmm@@gm@ businese with, the Trust or any of iis affiliates, or from 2
wmpawm of @t@ Trust ot zmy of its @ﬁ%igaﬁ@s @ﬂ@s @ﬁ‘ nominal vahue (e, aﬁv@msm@ mementos,
desk calendors of p%}) oF @@s@pﬁm@ mnpn&aﬁﬁ&y or @mﬂ@mmmsm {eg. tumch, digmer, ¢r tickets to a
local. gporiing ‘eyenl) ars mm@p&afoﬁu Emﬂ@y@% mﬁ consuliants should W gms of a mome
subsmm& ) &&am supeTviser.

sy 2l A

No emp@@ye@ ot m‘*wﬁmg shall offer, o provigs on bebaif of the Trust, any expensive gifis,
excessive entsriainment, or poymeats of say amount of meomey to any cupplier, custemer,
subcontractor, c@m:s@mga; oF any g@uﬁbﬁﬁc efficial, or (o their: m@*mmwesg 207 g2y o tem, either
directly or indivecily, eny commissions o2 fees which are excesgive in relotion to the services
rendered. ‘Modest gifis, favours or entenisipment may be fus ,:‘.-3n.-¢u' %y @m@ﬁ@y@a\» ‘whose dnmes
permit them to do so, provided all of the following (ssts 882 met:-

(1)  they are vot in cash or securities and ars of modsst valys;
@ they domﬁ@@ﬁmw@e&ﬁyﬁawmg@m@@wsam@fg@mﬁy&@@@wﬁ@mnw and

{3 Ef subsm@ﬁﬁy disclosed to the @m%ncg ah@y W@aaﬂe% not in aﬁy way m@m ahe Trust or
their recipicuts.

CONTRIBUTIONSE

As a responsible community citizen, the Trust encourages and-supports the participation of its
employees and consultants in charitable, cducationial and cultural activities.



The direst of indinett wes of the Truel's funds, goeds or services as contibutions to charities,
political partics, cainpaigrs o candidates for election to any level of governmens reguires the prior
written appmva?i @f @3@ Pm@mﬁ

Cm@’n‘b@@sm mcém‘l@ THORSY ©F am:ymﬂmg having valus, such as ﬂmg servicss, catsrisinment,
trips and the vek of the Trust’s fosilities o7 ascets. Timre cpent on charitable, political or similar
activities while aa cmployes is to b sitending o his or her employment’ responsibitities also
amounis to's coaributon. Furthemmore, ne @mﬁpﬂ@y@@ in 0 be me&m%m@@ fior amy mmﬁamwns
which he o7 sﬁz@ @Rm mk@ acting - a m@@& @w@y g

!

The Tmsﬁ EROCUTRgSS g@@m@@% @mﬁawaﬂ ead other chasiteble activities end imvolvemsst by its
emp!wec«s &c&mg on %@mﬁ own behall bus not as mﬁ*@f@ﬁa&w@@ of the T"uﬁ%

PUELEC ﬁﬁ@‘i@%&%

The Trust @ﬁ@m s@wn@% to & beavily regulnted industry, and sroviding services which relate
directly to regulations must be copseinlly sensitive to the mﬁ@m@ﬁz@@ @ﬁ‘ caployees with public
officials, Al imterection and communicefions between e E@y@ew or cezsuliznis and public
officials are to bs congusted in & maumer et wsﬁg Eod @@T@WM&S@ the a@ﬁw@)@y oz W@@a%wn of
my wbﬁr@ @ﬁ*ﬁ@@o &a Trus o7 n@s aﬁrmm o

COMMUMNITY E@Eu&’ﬁ‘ﬁ@ﬁ&

Hﬁ sﬁs bmm@es @hﬁ Tmf; ms% ﬁ!@ empﬂ@y@ea a_ff:té cs@mmﬂ&m&s ms in @@:mma mmh msmy m?mbsﬂs of
the public, m&d&mg mmvmm@g.% comprnity Soups, public officials and members of the media.
The Trust strives (0. maintain iis g@@ﬁ repuinticn in-te mmmﬁy and, Mﬁm@, m@eﬁs o ensure
that smployees specliing on. behalf, of te Trugt mecognize and deal with sensitive issves in an
appropriate maumer. Enquiries from members of tee commuaity related to malters of & eemsitive
nature mmdmmm@@&@pmm&m

E@QKS @iﬁ” A@@@}’QN‘?

The Truste books of account snd m@@xﬁs wm@% ﬁ'@@m mmams m@m@v m@ in g timely
manner t0 ensure thet all transactions with witeh they ave involved are authorized and executed in
accordance with the True? ‘s procedures and et w0 undisslosed or unrecorded fremsactions are

{Confidontialisy of Snfermation)

The Trust encoumges @mﬁaye@s to be unitholders in the Trust 25 one way (o more &amgbly link
unitholder interests with thoes of the @mu@y@@a However, employess mgs@ﬁsng inside
information are enpssied fo and must show integrity end use groper judgement in the timing of
their investments. If in doubs as to the yf@pﬂ@ty of acﬁz@mss the employee should seek the advice
of the Chief Finantial @?ﬁ‘i@sﬁ’

Certain information, which the Trust treats as gecrel, may influence the price or trading of the
Trust's units or other securities if it is disclosed o members of the public. Specific "inside
information” would include that concerning major contracts, proposed acquisitions or mergers and
sales or camings figures. Employees or consultants shall not use such inside information for their
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own financisl gain or (oot of thelr associates, nor shall they inform ancther gercoa or company
abmz@ gush mf@m&'&a@m Before it haos become gensrally @mﬁm&i -.

Imnde ﬁ@f@mwﬂﬁ w m@m&ﬂm& w‘bm&% (3) fes 0ot besn @u&aﬁméy rebeased, (2) is ﬁm@m@ﬂ for use
solely by the Trust end not for parsonal yee, o7 (3) is ke tyse usvally not dicclosed by the Trust,
Ail employees ¢r consultants who coms into possession of metlsrial insids information before it is
pubisc&y disclosed ove considesed insiders for the pusposss of secusities lows. The husbands,
wives, immedinte families and those uader control of msiders may alvo be regardsd s insiders.
Included in the concept of insider treding is "tinping” or revesling incidsr information to other
individualis o encble w«h imdividuals to treds in the Trusts securitics on the basis of m@zseﬁoseﬁ
information.

The Aﬁb@ﬁ& and @E&?ﬁﬂ@ Securities Acts imposss ezvinin labilities upon every peresa, cmployee
o retainte of the Trest, and cay assosiate of cuch person, from using for thelr own benefit in
connection with o wads in cesurities of the Trust amy imside mf@ﬁmﬁm including that which, if
generally known, m@i@ renconsbly bs @x@@@%@@ to afffect ma?s@mﬁﬁy the moriet gﬁ@@ of units or
oiker semm&:a@s -
The Toronto Stock Emhmg@ (ﬂ”.&"@}:{“} has provided 2 Policy Stetzment on Timely Disclosure
which expands on ths sequiremsnts of secugities law such.es the Aﬁb@m S@mfsﬁ@s ﬁ@@

The TSX Disclosurs Rules on Empﬁ@y@@ Trading n.u;.m thet cmployess or consubiants with
access to_malerial information be prohibited Fom teding umtil the infomstion has been fully
disclosed and & reasonshbie period of time has passed ﬁ‘@rr tee information to be disseminated. This
period may vasy,, @M@mﬁmg o how closely the Trust is followed by amaliysts and institutional
mvestors. Im gmm Y @@@cﬁﬂ?”ﬁﬁ‘b‘&y gx:’-mc@d sh@wﬁd elapse prier (o employes ﬂmﬁﬁ@g in the
Tms%umﬁ@. Coene e
This prohibiticn applies not enly to wading in Trust secusities, but aleo to weding in other
securities whose valve might bs alfecied by chemges in the gem@ of the Tmuel's securities. For
example, trading in listed options or ssousitics of otlher @@m@m@s of trusts thet cen be exchanged
for or which derive their value from the Trust’s sevusities is also prohibited.

In addition, if @mpﬁ@y@@g or consuliants become awers of undisclosed maserial mf@m‘w@mn about
another public entity such as & subsidiary, they may mot trade in the securities of that other entity.

The Trust's policy pavallels the varicus provincial esturitics acts and the TSX Poticy Statement on
Timely Disclosure in that all employees and consultants who receive insids information about the
Trust, its assosiates and affilisted companies or othsr companics in which it has on interest, are in
a position of trust, and they must not tede in unils or other securitics on the basis of the
information they possess before it becomes g@m@mﬁ&y disclosed or otherwise make use of such
mformatmn for their own benefit or advantage.

TRUST SECRETS

The Trust is in a highly competitive environment with other petrolemnicompanies seeking the
advantage of technical ideas or information. Certain records, reports, papers, devices, processes,
plans, methods and apparatus of the Trust, including methods of doing business and information
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on P&NG righis: @@@L oost information, geological magps, enginceniag aed informaetion system
technologies, ets..are e “intelectual properly” of the Trust and are considered to be strictly
confidential. Employses and consultants avs 26! o E’@V@&Q gr uss for any permons! purpose such
confidential m@m&m m&?@@mﬁ m&&@m @@m@@% 1 the %@3&@@@@

&mﬁd@a@aﬁ mﬁ‘@mw ﬁ@w m& ﬂmﬁm,.,s ﬁ@fmza‘m@ whﬁ@?ﬂ is 7 i @%zc @nﬁﬂw domain.

-information may be relessed by the Trust (fo @@mﬂy m@ﬁ s@mm@s gseguiotions for
example); howeves, (ke relenss of such informetien i & Cecision of the Bourd of Dirsciors and/or
senior manegoinenl. I dhore is ooy douls asito what can or canngl be deoousesd cutside of the
Trust, employess o, consultenis should err o e sids of discrstion and nol communicate any
informetion, For more s@@@ﬂﬁ@ as?m , o mmediste s&a@@mm or the Chisf Finansia! Officer
shmﬂd ?wﬁ @@mﬁ&;ﬁ. Wi .

m FLICT OF mmmﬁ _ AU
Employees m@ commidamis, a8 ststed undsr he Buriness Condust Policy @@sm connot enter or
be already part of any situation(s) in which thelr perssoal interests might confiiet with those of the

Trust. Moss' Epatifically, employess and ccnsultamts must avoid f«cqmm@ inferests, of
mmclpamﬁwmasmvm@@ whick would ﬁwﬂé ! : St

(E) fo @@@m@ fﬁn@ T@:Efl of @z@ @m@ or @i‘m%ﬂm E@@m@@ ‘i@ @eﬁ“ orm &%za.::? cﬁm@e m@@ﬁﬁy,

(2} i0 crezie . @kﬁn@ma w}nﬁ@m wamﬁﬁ &mﬁ @z@az 9&@@@@:@-@& er: a?mﬁn&y &@ smﬁ@ﬁy in the
’E‘ms@“g bes! imberest.

Lor ok

A@y ummmﬁ poiential for confiict of imisrest is inkerent in direst or indirect (i.6. Girough family
memb@m) rslaticnships Wa@ﬁ @m&eﬁ’z@m@s w%m&n m@“ﬂy,, by Som, or @@mp@@ with the Trust.
Quesmmie m%a@z@@g?@m includs; . S _

;(g} b@mmw ﬁmm mc%m am @m@@?ﬁs@ :
(2) em‘@%@ym@mﬁ,, mm&ﬁ@aﬁsm oF gzzg@m@ﬁhr@s with sush an cnterprise; ’

(3) receipt of gifts or favours of mose than nomingl valys, pasticulary in situations ip which
business judgement may be, ﬁ@ﬁm@@& and .

@ . direct or, ?ﬁx@?@ﬁ%ﬂ @wmmb@g@ of o interest in, oy any class of, the m@s of securities of
such an coterprise, exeept an investmeni vepresenting less them cze per cent of the
outstanding securities of & publicly tradsd c@m@mﬁmﬁ

Employees or @m@@ﬁm&a zmss@ aet in such a ¢ v thet their conduct waﬁﬂ bear the closest
scrutiny should circumstances demand that it be @z&ammeﬁ. Not only actual conflicts of interest
but the very 2 ,mx..» rance of conflict should be avoidsd.

Where a conflict of interest situation may exist or be perceived to exist, the employee or
consultant may be put in a compromising position or his or her judgement may be questioned.
The Trust wants to ensure that all employees and consultants are, and are perceived to be, free to
act in the best interests of the Trust. Disclosure of areas of potential conflict of interest must be
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immedintely (0 senisr offfcers of the Trust end will aflow the Trust to decide what

m@@s@@@sw@ﬁ@b@@:&@@ﬁ@@?@@@@ﬁ%&ﬂ*ﬁ?@@’ﬁ‘m@mah@myﬁ@ywm@@ﬁmﬁmmﬁnm
these situations. g . L

y:? ! ;

CONFLICT OF INTEREST SITUATIONS ARE N@’ﬁ‘ A&&@Wﬁm OF APPROPRIATE
FOR ANY QF TRUST'S EMPLOVEES CR CONSULTANTS, IN THE EVENT
THERE MAY BE A CONFLICT SITUATION, OR A PERCEIVED ORE, FOLLOWING
DISCLOSURE IR WR ’E‘@N@ TO THE TRUST, THE TRUST MAY OR MAY NOT
GRANT APPROVAL., WITHOUT APPROVAL BY THE TRUST N WRITING, THE
C@Nﬂi@? Sﬁ’.ﬁl&?ﬁ@@ M@S‘ﬁ’ CEASE mmmwe

Emﬁﬁoye«,s and) @@&%&m&s s&n@ﬁﬁ @asgéﬁs@ ] vmg ot the time of their ¢ E@ymm%emg
contracted {Certification form. oftnched o this Policy) all busimess, commercial or financial
interests, activities, or any relaticnchizs which might resconably be regardsd s crenting an actual
or potential conflict of interest m@ﬁ ﬁ:!%:@zﬁ’ dutics as an emploves o as a consuliens.

ANDFATHERING

Employecs o consuitanis who' are owrrently in contzavention of any of e reg reguirements of this
Code of Businszs Condust must declars those gitniticns and sublect to the C@"‘“w&:s@m% formal
approval, not %0 be unressonably withheld these cxespilions will bs accspieble, providing that the
Trust's integrity sod unitholder assels are no! compromises; for @@mpﬁig, 8 c@mﬁma who is a
director of a compstitor oil and g8 company where o conflict of iitcrest exisls.

CERTIFICATION

Al current employees and consubtants of dhe Trust sad its subsidieries are asked o centify, as of
the effective date of this policy, May 19, 2805, their review of and complisnce with the provisions
contained in this Code of Busimess Conduct. Officers of the Corporation will be required to
provide a certificale annually to the Audit Commites of the Board of Directors in this regerd. The
attached form of certification is alzo to be used by employess or consultemts to disclose any
potential Busincss Condust conflic; of interset situntions that arise in the future following this new
certification reguirement,

ANY EMFMYEE OR CONSULTANT WEHO IS AWARE OF ANY CCNTRAVENTION,
OR WHO 1S CORCERNED THAT THERE MAY BE A CONTRAVENTION OF THIS

OTHER EMPLOYEE OR CONSULTANT, IS EXPECTED TO REPORT
THE MATTER PROMPILY TO THE CHINF FINANCIAL OFFICER OR THE
PRESIDENT,

ONCE IDENTIFIED, MANAGEMERT WEE& ACT IMMEBIATELY TO INVESTIGATE
THE PERCEIVED CONFLICT OF INTEREST AND TAKE MEASURES TC ENSURE
THAT NO EMPLOYEE OR C@N@%’E’&N’? I8 OPERATING UNBER CONFLICTING
CIRCUMSTANCES,




Y LA

TRILOGY ERERL

CERTIFICATION STATEMENT FOR
THE COBE OF BUSINESS CONDUCT POLICY

(Bfffective May 19, 2005)

I hove read Trilogy Ensrmy Ltd’s Cods of Businsss Condust Policy (he "Policy™), and I can
certify that except as specifically noled betow:

(1)  1undersiond (ks content, purposs aed concequentes of contravening the Policy.

iey except as may e sinfed below,

-{2) Tamaet end bave 5ot been in viclstion of the Pef

(3) Afer dus incuiry and to my best knowledse end belief, no employes or conultant ynder my
divect supervicion is in viokelion of the Polisy.

"4y Fwill exereics moy best efforts 0 assure full conplience with the Policy by all employees or
consultants under my direst supsrvision and § will continue to abids fully by the Policy.

i iedee ey PimteropeTams

PR AT Ség@@?@ﬂ’@

T e FLWeL Title and Location

Dats
Any/AR Excsptisns
(Please include any g@@@s@@aﬂ confiict of interest situations)

)

@

(If required, provide additional details on the reverse side of this sheet or by appendage to this
Certificate.)



